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Since the establishment of capital market in our country in 1990s, it is developing 
from a emerging market to a more perfect and mature one. This process based on 
various reform measures, one of which is the margin trading. 
Before the permission of securities margin trading, the market has long been in a 
“unilateral transaction” state. Such state left a bad influence on stocks that they can’t 
get timely feedback from associated information. Especially when negative information 
appears, investors lack a better way to reduce risks. The allowance of short-selling 
provides investors more transaction opportunities. The securities margin trading has 
developed better now, and it is a question that how did it left influences to the 
underlying stocks. Currently most empirical test about securities margin trading 
focused on volatility and liquidity, while few people learn the pricing efficiency. This 
paper will focus on the pricing efficiency. 
This paper includes the following two aspects. Firstly, whether the permission 
and expansion of margin trading brings different effects on the underlying stocks’ 
pricing efficiency. Secondly, this paper chooses 𝑅2  and skewness to measure the 
efficiency, which present for information content and return distribution respectively. 
And I discuss the pricing efficiency from the second board market、the small and 
medium-size enterprise board and the main board market. Talking about the method 
of empirical test, this paper uses t-test firstly, than uses the DID model.  
The results are: Firstly, the permission of short-selling and expansion of the scope 
bring continuing impacts on the underlying stocks, and the effect is decline. Secondly, 
pricing efficiency of stocks in different sectors is subjected to a positive impact. In 
details, the absorption level of information advantageously improved significantly, 
while changes in the absorption level of the negative information is not obvious. And 
the influence of the return distribution focuses on the skewness. Besides, the short-
selling restrictions on the degree of the influence of different capital markets does exist 
differences. At last, this paper puts forward relevant policy suggestions according to the 
empirical results.  
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行了首次标的扩容，随后又进行了三次扩容，分别在 2013年 1 月、2013年 9月

































































































































Bris, et al.(2006) [3]分析了来自全球 47个证券市场的横截面和时间序列
数据，以研究卖空限制是否影响市场的效率以及个股和市场指数的收益分布特性。
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